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KQKD theo quy cua PVT
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‘Saurces: Clarksons, Danish Ship Finance

DOANH THU TIEP TUC TANG MANH NHO' MO RONG DOI TAU VA

TANG TRUONG MANG THUONG MAI

Doanh thu thudn Q3/2025 tang t6t 45.64% svck, lén mic 4,419.45 ty
ddng, cha yéu dwoc kéo bdi méng van tai va thwong mai nher (1) tang 18%
yoy san lwong van tai cho BSR, (2) déng gop tir 8 tau tiép nhan trong ndm
2024 va 3 tau mdi tiép nhan trong 2025. Tuy nhién, bién I4i gép giam 8.3%
svek xubng mirc 13.2% chi yéu do (1) gid cuwéc gidm manh svck tir cudi
Q1 dau Q2, (2) bién 1& gdp mang dich vu kho ndi gidm sau va (3) anh

hwéng tir mang thwong mai c6 bién lgi nhuan thép.

Tinh trong 9 thang dau nam 2025, doanh thu thuan dat mirc 11,568.69
ty dong, tang manh 36.7% svck, twong dwong 112.3% ké hoach doanh thu
2025. Trong d6, mang van tai tdng nhe 7.9% svck. Mang thwong mai van
duy tri khd quan tir quy trwéc, gia tri gdp 2 1an sb cung ky, chd yéu la dich

vu gid tri gia tang cho cac khach hang thué tau.

Tiép tuc mé& rong dodi tau trong nhibng thang cudi ndm. Theo Danish
Ship Finance, gia cwéc van tai dau thé téng kha quan tré lai trong quy 3 do
OPEC+ ting san lwong, kéo theo nhu ciu van tai tdng cao. V&i xu huéng
do, PVT d3 tiép nhan thém tau Aframax PVT Poseidon tir Tay Ban Nha dé
cho thué dinh han tau ché dau thd trén tuyén van tai qudc té va tau ché dau
thanh pham Nova v6i trong tai 47,980 DWT — dwoc dwa ngay vao Maesk
pool. Viéc mua thém tau Aframax va MR ché dau, dau thanh phadm dé hoat
doéng trén thj trweong quéc té 1a hop Iy nhadm mé rong doanh thu cia doanh
nghiép, dac biét khi PVT doéc quyén mang van tai dau thé trong nwéc, khoé
c6 thé mé& rong thém. Tinh tr d4u ndm dén nay, PVT da mua 6 tau ci,
nang tng sb lwong tau 1én 64 chiéc, tbng néng lwc van tai la trén 1.9 triéu
DWT.

Trién vong Q4/2025 va ndm 2026:

Thi trwéng van tai diu thd: Trong nwéc — ching t6i cho réng gia cudc van
tai dau thd cho BSR di ngang svck trong ndm 2025, chiém khoang phan Ién
san lwong van tai diu thoé cta PVT. Ngwoc lai, di van thap hon svck song
gi4 cwéce van tai dau thd qudc té dang c6 dau hiéu tang gan day do ngudn
cung dau ting song dw kién khéng co nhidu dét pha trong trwong hop tinh
hinh chién sw khéng cé nhidu thay déi b4t loi. Hoat dong van tai diu thod

dudng bién thé gi¢i dwoc dw bao tang khodng 1% trong ndm 2026.

Thi trwdng van tai dau thanh phdm: Theo Danish Ship Finance, gia cuéc
tau ché dau thanh phdm d& tang 11% trong vong 6 thang gan day. Dy kién

trong ngan han, gia cwédc van tai dau thanh phdm van tiép tuc phuc hdi n
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dinh, gia cwdc du kién 6n dinh hon giai doan 2020-2024. Ngoai ra, viéc tau Nova ctia PVT dwoc vao pool van tai clia Maesk ciing

la yéu t6 nang cao hiéu suét khai thac tau va cho thué duoc véi gia cao hon.

+ Thj trwdng van tai hang roi va gia cho thué tau van tai khi LPG van & mirc khd quan, méc st dung trung binh tau LPG dy kién
gitr mtrc &n dinh trong ndm 2026. Ching t6i cho radng PVT sé& bat dau ghi nhan doanh thu tdt hon trong nira sau 2025 khi dua
vao khai thac tau LPG Phoenix méi mua trong ndm 2025. Tuy nhién, tinh hinh gia tdng cang thang chién trang thwong mai My -
Trung c6 thé gay ap lwc Ién gia cwédc van tai LPG néu cac nha cung cap LPG tai My khong tim dwoc ngwdi mua thay thé khach
hang t& Trung Quéc. Ngwoc lai, m&e st dung trung binh tau van tai hang khé du kién giam trong ndm 2026, gia cwéc chl yéu
dwoc tac ddng b&i ngudn cung tau.

«  M®& rong ddi tau la tién dé& cho sw ting trudng trong trung va dai han.

«  PVT Logistics niém yét trén san HoSE v&i ma chirng khoan PDV mé ra co hoi huy déng vén tét hon trén thj trwdng chirng
khoan, phuc vu cho viéc mé rong ddi tau trong trung va dai han.

Yéu t6 can theo doi:
+ Giatang cang thang dia chinh tri va chién tranh thwong mai khién gia cwéc va nhu cdu diu bién dong manh
+  Nhu ciu dau, khi va di&n bién gia cwdc van tai dau khi

+  Ngudn cung tau van tai
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Duwa trén két qua kinh doanh quy 3, ching t6i quyét dinh diéu chinh dw phéng va dinh gia cd phiéu PVT theo bang sau:

Doanh thu thuén dw kién téng tét trong ndm 2025 va kha quan trong

Doanh thu thuan 9,556 11,732 15,824 16,566 2026 chu yéu nho viéc mé rong ddi tau va gia cwdc van tai dau thd
phuc héi du vén thép hon svck, gia cho thué tau vén khad quan &
méng vén tai déu — khi.

Gia vén hang ban (7,717) (9,288) (11,971) (12,040)

Loi nhuan gop 1,838 2,444 2,424 3,096

Chi phi ban hang (13) 7) (14) (15)

Chi phi QLDN (410) (489) (554) (613)

Le¢i nhuan sau thué 1,222 1,470 1,360 1,895

Téng tai san 17,490 19,858 22,284 23,026

Téng no 8,460 9,469 10,330 8,893

Vén chi sé hiru 9,030 10,389 11,954 14,133

Tang trwdng doanh thu 5.6% 22.8% 34.9% 4.7%

Chung t6i dw phong bién lgi nhudn gép nam 2025 giam manh svck
do gia cuéc vdn & mirc thdp so véi ndm trude, mang thuong mai
v6i bién lai gép thdp duoc mé réng manh mé ciing déng goép vao

Bién lgi nhuan gop 19.2% 20.8% 15.3% 18.7% gop thep ong N i 9 9 gop
viéc kéo bién lgi nhuén gép chung xudng thap, ky vong trong nédm
2026 bién 1ai gép sé cai thién tot hon khi ghi nhdn 6 tau méi mua va
c6 tau méi hoat déng trong pool véan tai Maesk.

Bién lgi nhuan sau thué 12.8% 12.5% 8.6% 11.4%

ROE 13.5% 14.1% 11.4% 13.4%

ROA 7.0% 7.4% 6.1% 8.2%

LAi suét chiét khéu 13.0%
Uéc tinh téc do ting trwdng dong tién dai han 3.5%
Gia tri doanh nghiép (ty VND) 15,138
(+) Tién mét va dau tw ngén han (ty VND) 4,509
(+) DAu tw vao coéng lién lien doanh, lién két (ty VND) 213
(-) No ngén han va dai han (ty VND) (6,864)
(-) Cb dong khong kiém soat (2,670)
Gia tri vén cha s& hiru (ty VND) 10,326
Sé lwgng cb phiéu lwu hanh (triéu) 470
Gia muc tiéu (VNB/cé phiéu) ~21,970

1 P/E 50% 21,760

2 FCFF 50% 21,970

4 Trung binh gia 21,870 (+16.6% gia 18,750 ngay 01/12/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 3/2025

Q3-2025 Q2-2025 Q3-2024 QoQ YoY % KH 2025 %2025E
Doanh thu ban hang 4,419 4,352 2,934 1.6% 50.6% 112.3% 73.1%
Doanh thu thuan 4,419 4,352 2,934 1.6% 50.6%
Gia vén ban hang (3,835) (3,753) (2,302) 2.2% 66.6%
Loi nhuan gép 584 599 632 -2.5% -7.5%
Chi phi ban hang & quan ly doanh nghiép (145) (121) (118) 19.6% 22.4%
Loi nhuan thuan HDKD 393 423 485 -7.1% -19.0%
Thu nhap trwéc thué 436 436 655 0.0% -33.4% 101.4% 71.5%
Lgi nhuan sau thué 349 361 522 -3.3% -33.2% 102.8% 72.5%
Loi nhuan caa CB céng ty me 263 204 365 -10.3% -27.8%
BANG CAN DOI KE TOAN
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
TONG TAI SAN 20,860 21,218 18,829 -1.7% 10.8%
Tai san ngan han 8,145 8,490 7,257 -4.1% 12.2%
Tién va DTNH 5,293 4,806 5,157 10.1% 2.6%
Khoan phai thu 2,125 2,908 1,386 -26.9% 53.3%
Hang tdn kho 304 346 269 -12.1% 13.2%
Tai san dai han 12,715 12,728 11,572 -0.1% 9.9%
Tai san cb dinh 11,390 11,322 9,761 0.6% 16.7%
Dau tw dai han 187 216 190 -13.7% -1.6%
Tai san d& dang dai han 11 92 766 -87.9% -98.5%
Tai san dai han khéac 705 677 698 4.0% 1.0%
TONG NGUON VON 20,860 21,218 18,829 -1.7% 10.8%
N¢’ ngén han 4217 4,719 3,622 -10.6% 16.4%
Phai trd ngwdi ban 1,381 2,001 894 -31.0% 54.6%
No vay ngan han 1,450 1,503 1,116 -3.5% 30.0%
No dai han 5,519 5,684 5,082 -2.9% 8.6%
Vay dai han 4,900 5,080 4,607 -3.6% 6.4%
Vén chii s& hivu 11,125 10,814 10,124 2.9% 9.9%
Vén cé phan 4,699 4,699 3,560 0.0% 32.0%
L&i chwa phan phéi 1,233 1,018 1,798 21.1% -31.4%
CHi SO TAI CHINH
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
Bién lgi nhuan gop 13.2% 13.8% 21.5% -0.5% -8.3%
Bién lgi nhuan tr HDKD 8.9% 9.7% 16.5% -0.8% -7.6%
Bién lgi nhuan sau thué 7.9% 8.3% 17.8% -0.4% -9.9%
No vay rong/VCSH 57.1% 60.9% 56.5% -3.8% 0.6%
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.

Page 6



	Slide 1: Báo cáo cập nhật KQKD Q3/2025  TỔNG CÔNG TY VẬN TẢI DẦU KHÍ (HOSE: PVT)
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

